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The dinstinguishing fenturs of last weok's stock
market was tho sustained rise in Manhatian
Elovated, Third Avonue, and Maetropolitan
Btrost Rallway, resulting from the decision of
tho Bapreme Oourt not to approve the scheme
submitied to It for an underground rapid transit
raliroad, axcept upon conditions practioally im-

posaible of fulfiiment. The court requires n |

stipulation from the Hapld Traosit Commission
that the bond to be given by the contractors for

the bullding and operation of the proposed road |

phall ba In tho penalty of not leas thin §15,000,-
000. Buch a bond, the Commipaloners say, and
It is generally conceded, cannol be obiained.
Moreaver, Lhe court Inlimated that the build-

ing of the road would eause an Increass of the |

oity's debt boyond tho constitutional limit of 10
por cont, of the assosstd value of iLs taxable roal
entate, althoogh it Teft that polnt to be deler
minod by the Court of Appeals in another sultor
suits, there being no right of appeal to that
oourt In the pending proceedings. An effort
will be mndo to persunde the Suprems Court to
recede from its requirement of a §15,000,000
bond, hut (ta success la doubtful, and, in any
avont, the question of the debt Hmit Is likely to
prove an insuperable bar to thre execution of the
scheme. Then, too, the (ncoming Mayor and
Oompiroller are unfriendly to It, and as they
will become, on Jan, 1, official members of the
Poard of Rapld Transit Commissloners, they
mny be oxpected to delay Its p s, even
it all other obatacles to it ahall be removed.
Henes, the proapect is, that the extsting elevated
and street murface rallronds will have no com-
petition to contend with for many years.

The history of rupld tranait in this city is one
of succensive rfforts and defents. The vroject
had {ta Inception in the fertile braln of the Hon.
Abram 8. Howlitt, who, In January, 1888, when
he was Mayor of the city, sent s messnge to the
Board of Aldermen, outlining » plan for a rail-
road from the Qity Hall northward, partly un-
dorground, partly In an open cutting and partly
on the au of the street or above it, to be
bullt by the city and loased by it for a torm of
yonars at a rental which would eventunlly relm-
burse |is cost and leave It the property of the
eity, very much in the same way as Ia now
proposed. Mr. Hewitt's road was to begin
undor the Harlem Rallroad at Fifty-fourth
street, and run thence under the Harlem
Railrond, the New York Central Raflroad sta-
tioh, the present Murray HIIl tunnel, and
Fourlth avenue, to the head of Lafayette place.
Thenre it wan to pass, in an open cutting,
# ongh Lafayette place and Eim street. na
widened, to the Clty Hall. His vlan nlso con-
templated several branch and extension tun-
nels and surface or elovated roads, to secommo-
dnate the portions of the city off the mnain line.
The cost of constructing the line from Forty-
socond street to the City Hall Mr. Hewitt eati-
mited at $10,000,000, which, he proposed, ahould
be ralsed hy the aity.by selling 3 per cent. bonda,
and hin ldea was that the New York Certral
HRailroad Comprny should take a thirty yoars'
loasa of that llne atan annual rental of B per
cent. on the bonde lssued to pay for it. This
would meet the 8 per cent., Interest on the
bonds and leave 2 per cent. for a sinking fond
to extingulsh the principal, the eity thus owning
the road #t the end of the lenas free of debt.

Mayor Hewltt's plan was not favorably re-
eaived, principally, it would seem, because it
wan thought to be Intended to benefit the Van-
dorbilt family, who then owned laraely of
the stock of the Now York Central Rallroad
Company. 8till, his suegestion was so valuable,
nnd the clamor for improvement in the means
of tromsportation between the upper and the
lower parts of the city was so loud, that in 1801,
or three yenrs Imter, the Legisinture passed a
Rapid Transit act, under which, with amend-
ments, all the subsequent proceedings for soour-
ing ropid transit in this city have been had.
The first scheme concocted by the Commission-
ere appointed under the act was comprehensive
and ambitious. It embraced a system of costly
underground roads to be constructed by private
enpital under m franchise for 090 years. This
franchise, after a great deal of prellminary dis-
cussion and advertising was offered for sale at
publie auction in December, 1892, but the only
bid for it wns one of §1,000, which the Commis-
nioners refusad Lo accepl.

Negotintions were then begun with the Man-
battan Elevated Rallwny Compay for exten-
slons and additions to its lines Intended to in-
crease thelr carrying capacity. and fora little
while they promised to be successful. The polit-
feal party in control of the city Government
fuvored the Msnhatian Comopany, and {n view
of the incressod profits It was going to make,
thoy invested largely in ils stock. The puhlie
followed their lead, and during the first four
months of 1803 put the price of the stock up
very much as they are putting it np now. Then,
eame the panie of 1803, and the Manhatian di-
rectors thinking it was not a propitious time to
mitke the nocessary exvenditures, abandoned
the scheme for enlarging thelir system.

Recourse was, Lherefore, agaln had to the
Jegislature, and In 1804 the Rapld Transit act
wns nmended by the addition of provislons for
sabmitting to s vote of the citizens of New York
the question whether or not the city should not
construct the required roadgitself, and leasc it,
on a plan similar to that suggested by Mr,
Hewitt. . The vote was taken In November,
1804, nna the proposed munleipal conatruction
of the road wan approved by a subitantial
majority. The Commissioners under the act
thersupon set to work and Iald out an under-
ground rallroad which was to cost, by their own
estimute, $50,000,000, and by that of expert en-
gineers §70,000,000, Falling to obtain the
nacdful consents of & majority of the abutting
proparty owners to the construotion of the road,
thoey applied to the Supreme Court for the ap-
proval which, under the act would have been &
substitute lor the consent of the proverty
owners, but this the court in May, 1806, re-
fused, basing thelr rofusal upop the ground
that the estimated cost of the work was beyond
the city's abllity to pay without oxceeding Its
constitutional debt limit,

The Commlissloners then revised thelr plans,
and, by changing the route of the proposed road
from Brondway to Elin street and simplifying
{in construction, they reduced Its estimated cost
10 #35,000,000, This naw schems, having also
falled to recolve Lhe needed approval of the
property holders affected by It, was submitted
to the Bupreme Court, and has just been prace
tleally condemned by them, In the manner ul-
rendy described. The Commissioners are now
engnged, it I8 apnounced, In preparing argu-
ments Lo show that the exaction of & §15,000,
000 bund from the contractor for the work ll
unreasonsable; but, If they succeed In persunding

‘the court to withdraw its requirement of a

siipulation o exact such a hond, they have still
to meet the question of the probable infringe-
went of the city's debt limit,

According to the sceounts which have been
printed in the newspapers, of the views which
the Commissioners nud thoir legal ndvisers take
of the nuture and amount of the bond to be re
fuired of the conLractor or contractors for build-
ing the proposed road, the guestion whether or
not the operation of It would be profitable after
it was comploted hes never seriously been con-
sidered by them; bul they have mssumod, as o
mutler of coursn, Lthat (ts nel oarnings, over and
above running expenaes, would be amply sul-
clent to pay the minimum rental fAxed by the
HRapid Transit act. That minlmum is the inlorost
on the bonds issned by Lho ity to pay for the work
and 1 per cent. annunily on the principal for
A minkipg fund., Assuwing the cost to be no
more Lthun $35,000,000, and the avnual Inter-
eat but 3 per cent., Lthe annusl rental would b 4
par cent, on BI5,000,000 or $1,400,000. Should
the cost be §£50,000,000 and the interval Sy per
eont. the rental would rise to §2,250,000. That
the rond would edrn even Lhe largor of tho two
amounts seems nover Lo have been doubted by
thie Commisnionors, and their sole nnxioty has
been to avcure the city sgalnst loss by the fail-
ure of the contractor to carry out bis contract
for {ta conatruction, Although the act reqgulres
them to takes bond for the payment of the
ronial as well as for the coustruction of the
rond, they have apparently intended Lo take
only s smal bond t secure tho rental, In this
respect they have exhibited a fatuity common to
mauy business men in like olrcumsiances.
When the Wesl Bhure Rallway, for example,
was projected nobody doubted that 1t would
@ars Lhe luterest oo the bonds lesued W con-

surface rallroads running parailel with thelr
propésad road emrn large amounts, thelr
rond will earn at loast $2,.250,000, and more
besides, The West Bhore Rallway, as a matter
of fact, went into a recelver’s hands almont Im-
modiately after (t was finished, and the recelver,
finding that he conld not make It sarn even ita
operating expenses, was on the point of apply-
Ing to the eourt for pérmission to discontinue
| overating It altogethor, when Jubiter Morgan

Intervened and majestically compelled the Now
York Central to take a loass of Lhe road at s
rental of 2% per cent. on its bonds. The Nickel
Plate Noand dissppointed its projectors nearly
an muockh, and was savel only by a lucky negotl-
ation with the late Wiham H. Vanderbilt
Like disparities between promise and perform.
ance have been exhibited by the Manchester
Bhip Canal, the Isthmus of Corinth Oanal, and
the new North German Canal; and every in-
ventor han to suffer them oscaslonally.

Prudent men in any enterprise aAlways look
the worst In the fsoe and prepare for it. The
Rapid Transit Commissloners will not be pru-
dent {f they do not guard against the possibility
of losa by the clty In the oparation of thelr pro-
posed road as well as against loss in 1ta con
struction. The contractor for tho construution
must, by the terms of section 34 of the act,
agros 1o pay a rental of not less than §1,400,000
& year for thirty-five years, and he may have to
agron Lo pay one of §2,250,000 a year for fifty
yoars, In the former case his total liabllity
will he £40,000,000, In the Iatter it will ba 8112,
500,000, How much seourlty ought to be
required for the psyment to the eity of
oven the wmallor of these aums 1t Is for the
Cotmlsal to ider, but mature consld-
eration I8 likely to convinos them, rather that a
$15,000.000 bond fa not snough than that it
s oo much. They must remember that, If the
road falls to earn its rental In the handsof »
contractor, It will do the same when theclty
takes possession of it, The contingency must
therefore be provided for of a total fallure of the
scheme, and the poesille loss by It must be as
sumed by the contractor and his bondsmen and
not by the city. Marraew MaRSRALL.

FINANOIAL AND COMMERCIAL,

Wew Veork Bteck Exchange—Aales and Rango of
Frices on All Securities Dealt In Buring the
Week Ending Boc. 24, 1007,

UNITED STATES AND STATE BONDS (IN §1,0008),

Open- High- Low  Clas

Rales, Noma. img. A wat. ing.
#7000 US4a.r,1007.118% 112% 112% 1182%
61000 U84a,c.1086.120% 1204 128% 128%
4000 UBBA 0......114% 114% 114% 114%
1000 NCar 00, 19101256 1856 125 186
L000TennSet Ss... Ol Plh Ol% 01
P00 Tenn Set Bae, 1 1 91 ol

10000 VaF d 2-3u of

1901........ GO GP% 6P GODY

RAILROAD AND OTHER BONDE (D¢ §1,0008),
Open- High- Low  Clos-

Sales. Nama. ing . e, ing.
143 Atchison ad] 4s.. 58 68 67T% &8
1683 Atchisongnl 4s.. BO% BD% B0 BAY
7Amer8MSs..... 78% T3% TRA 72N
8 Amer Tob scrip.. T8% 78% 784 784
25 Ann Arbor ds..... B3 B3y 83 B3y
2AwhaCcuLsr., 80 30 30 a0

11 AmCOBs........107% 107% 107% 107%
10 Austin A N'W 1st 80% B8% B0 B804
2 Py& ThAvenBel 20 120% 120% 120%
10 Buf& Ph gnl e, 102% 102% 102% 1U2%
HGBur, CR&N 1st.1068% 106% 106% 1068%
44 Brooklyn RT0a., D8 93 924w 92%
10 Brook WE'W 0e. D8N 08% 90BN 08%
16 BklynEllst,tr, Bl%s 82 Bl4w B2
3Brock UnGasBe.1128 112 111%1lll%
4Ubs&Oonle,r..111 111 111 111
22CukOmbe....111% 112% 111% 112%
PO Chak O gul 4%98. BO% B0% B0
3Ch&0,PMPF...108% 103% 103% 103%
SCha&O0Bs1012,110 -1190 119 1190
653C, BEQenvDs..110% 110% 110 110%
86C,BeQ4sNex. DB DBN 08 08%
3C,PEQM.......118% 1190 118% 119
6C,PaQdnldiv.102 102% 102 108%
50, BeQsf 5...103% 103% 103% 1038%
AC.DEQ4sDAIv101% 101% 101% 101%
5C0C,C&BtL 4
BiLdiv........ P& 96 06 96
13 ConGusof Ch 0a,102% 108% 102% 108%

40,0,0&11s....1056 105 1056 1086
7 Can 8o lst........118% 1124w 1128% 118%
5 CanSo #d........107 107 107 107%

2ColkUthAv1st..120% 120% 120% 120%
426 Chic Ter Invtr.. dB8% 46% 46% 406
10Ccl & G'ville 1st.1190 110 118 1190
1¢h&ENMon.....1898 133 138 183
11Ch&EIl gnl 56.101% 102 101% 102

42 Col Mid tnt, tr.., O4 a5 64 a6
8 Col Mid danip.. 10 10% 18% 18%
6CGL&CCO 1a,.107 107 107 107
BChekRrisint...111 111 1107 110%

83 CenGaByoen Bo. Pl Bl Bl% B1l%
A CenGa Ry 1stino 43 43% 43 48%
14CenGaRy® Iny 14% 16 4% 16
B8U0mOaRyddine @ 8 B% B%
20, Ind & LGs..... BTy O74% O7T8 07%

20 Denk RioO co.., 91 Pla 91 gly

HDulklronR 1s.104% 106 104% 106
EDeaMUnlet,,,, 0049 U6 0049w P04
£8 Detrolt Gas So... 97 87 a7 97
GEVATHIstL...... 114 114 114 114
1Ereimex.......1125 1128% 118% 112%
«114% 114% 114% 114%
14 Eriecn lst. 146 146% 144% 144N
OO Erlepriorbds.... D2% 08% 02% 02%
21 Erlegni llen 8-40. 72 T8N T2 TE%
1EqU&FofChlstl07 107 107 107

6 ETeun Bs........100% 110 100% 110
10 E Tenn 1at.......110 110 110 119
SEdson BI1ar....111% 111% 111% 111%
12 Edeon ETcn0s, 116 116 1156 116
=“12Fluta PMP HO« 83 B8% B3 B2%
12FlaPMs....... B0 B0% EBB8% 88%
10 Fulton El les.,... 38 as as as
2 FtWorth 1ak..... 724 72% 784 7TE£Y
1P WEROBW 584 67 66 664
B Ft Wayne 2d..... 142% 148% 142% 148%
GBGaIH&RHD..... 8% M1 B9 el

10GH'gk5ANPS B1% P1% P1% B1%
56 GaPaolst 5-0s,.182% 128% 1284 123%
10 Gresn Baydob B, . 5/ ] 1] 1]
2 Oen Eleo deb 98..100% 100% 100% 100%
5 Huck Via §40p. 74 7T4% T4 T4s
14 Hen&BtJon 8. 121% 1283 121% 122
QD H&TCentguids TH 784 78 L
26 Harlem s, r....100 108 100 1098
1IrMtArkbrem8s106% 108% 106% 1008%
30 Tron Mt Ba...... BB% 68T BB% BA%
2o, D& Wilst...106% 106% 106% 106%
1lotkOeNim....121 121 121 1g1
OlugGiN 8d,.., 86 86 Bds BO

1 JowsCent 1st.,,. DB% OHW ©6B8% 0B8%W
3 Jefferson RR Ist106 108 1068 106
2KanP,Ddaasr.110 110 110 110
91 Kan Paocon,tr., B4 B4% B4 BTy
82 Kan & Tex 4s.... B BOGN Bo BA%
20 Kan & Tex 0ds... 63% ©63% 627% a2%
1 Kestucky O 1st.. 8B% B88Y BHY BEY
187 KanC, PAG It 7D BO4 T8% 7B%
PEwha&Mda,,. 779 T7Tw TThw 774
B Laclede Gaa Ist,.103 1083 108 1038

17 Lex utpruunﬂh 120% 120% 120%
100 100
104 104 104
- 187% 187% 137% 1374
10 Lakebb 2d, r....118 119 119 119
21 Lake th B'ea.....104 104 108% 104

22 Louk Ngds,.... BTN B7% B7 BTH
79 Lou & N gnl...... 118% 117 114a% 117
QL&N,NF&DIs.110 110 110 110
3 Lopg Inl 45, ...... 84 B84 Bd Hd
207 Mot 8 liwy Pe....113% 118% 1138% 1134
Mo, KEE Ist.... D4 84 B4 Pd

7 MisnkBiLcabsl 00% 1068% 108% 106%
10 Mor & Eg Ist...., 142 1428 142 1482
STMo, KATOITO B2% EB% BHE4%W B2y
20 Map Rwey 48.... DO% 0DO% 0DEN 08
12 MetEl Ist.io.. 120% 1214 1800 121%

AMobEOIst. N...121% 121% 121% 121%
04 Mob &k Oblo gul.. 70% T0% 76 76

& Mioh Cent Ts..... 1149 114% 114 1144

66 MoPagen........ 86 95 04 94
ZMURN st 1810]122 128 128 1882
SMUBLS Is4,..,,183% 180 138% 136
6 NorPaclst,o....1 1B% 118% 118 118

20 Nor Pac Ter Iak.. 104% 106 104% 104%
206 Nor Pac 1st, 7,117 117 107 117
£71 KorPpriords...  i6 D56% 04\ 06N

170 Nor Vacgul 8., B1 g1 B0% 60%

170 Norf & Wen de.,.. TD T 7TB% T0%

BONY&RS gal,..... B7 B7 86 Bo6\
1 MJCenguiBar.110 110 110 110

BONJOen gul Ba...118 118 11BN 1138
2N YCenilel,0..110% 110% 118% 110%
ANYOmideb0s,,110% 110% 110% 110%

B0%4

.
Buter, e
lmamn.uﬂ IM :m 108%
17 Nlsh & Ohet o0.. 108 108 103 108
A NT,Oha0IL &.1006% 1008% 100% 106%
Rl NorRRofCalle 00 Ouws DD 0ODN%
10N, NHANG
debetfy....... 144N 144% 144% 144%
BN Wgol,0......118% 118% 116 118
SENWpold, r...,..210 118 118 110
1N W st dab b,

1088000 117 117 10T 117
105 Watdeb ba
1088, r.oooe. 1168% 116% 116% 116%

GNWdaebte 85yrl10 110 100% 110
BT OAWera.. D7 07 07 07
IEY.O_RWen0e107 107 107 107
SOMoRM Istepd)OB% 106% 1056% 106%
100rRANIN,.....116% 116% 1186 1158
BOOrREN @....... D3% 038% ©08% B3N
£1 Oregon BL0s....108% 188% 1R3% 185\,
A0 OBLonBs....... BBY VBN 0B PBY
1608Lmos....... 6T B7% B7w B6TH
B2 Orelmp Ist, tr..108% 102% 101% 101%
240rimpba dthilp 456% 46% 456 46
PEOMmABList.... 88 BO B4%w 844
4 Pacof Molst. .. 104% 104% 104% 104%
1 Pacifio of Mo 94.108% 108% 108% 108%
l1OF”DAEEIMEALIOD 100 100 100
1PeokRast Int.., 76 Y86 76 7B
10 Penna 4. ...... 116% 118% 116% 116%
10 Penns dhgs, r....118% 118% 112% 1124
10 Plita & Wa 1st.., TP% 70% 70N TOA
B1P C, C a8t L
dlgnmerd.....111% 111% 111% 1116
1P, 0,0 & AL
A ser B, 111% 111% 111%111%
1P, S58LE 1st....108% 100% 108% 100%
10R, WaOexba..1¥0% 18% 120% 122%
110 Rock Islex Ja.... JOT% 107% 107% 107
B Rock Isl ex fia, 1. 107% 107% 107% 107%
1 Rock Inl debBs...1 08% 100% 108% 10084
6500 Rend gnl dn...... B6% BO0% BOL™ B6
TORIe G W Isi...... B3 B3s B2% 83
118ciVal&a NEBas,. 88% B3% B8% 834
7HiP&Minnon...1858% 186% 186% 1856%
BBoPacofCAlen. PR P2 PR 08
BEBoFac ot N MIM108Yy 108% 108% 108%
T BoFProof Arls Ist104% 104% 10U4% 104%
18tP&Macn diyn.106% 108% 108% 108%

BEiPMalst,Dex.l1pl 181 121 121
1 BtPAM exdlga,. P3% 03% 08% 03%
17BILABF TrustOs DSy B56 ©P3% 06

— MLASFM.clalld 114% 114% 114%
18BtLASFRcIB]14% 114% 114% 114%
TRMLABFS,elCl1d% 114% 114% L14%
Fgni0e.118% 1156 118% 118%
gnl 0e..104% 105 104% 1056
.78 764 76 76%
-108% 103% 103% 103%
w108 106 108 1086

108t Poon.........1428 148 148 142
murm.aar.
Wi 1178 117% 117% 1176

S5FPIst, 1 &Dex]14BN 148% 1484 1484
CHPlst, 6Md..1R]1% 181% 1R1H 121%

1684 LBW Imb..... T2 78% 73 T8
114 8A2AP I G.., 80% 62 80% 62
R1B80CEO0alst...... DB +1.1 f4s 95
P4 South Ratlwaybe. D4% 05 04% 05
dOBJRO IS4 TON Tl4 T70% 714
P6land R&TOe... 5P bOD%a BP% B
106tand R&Tin... 18 12% 12 18%
BELB&RIsLir.. 40 40 40 40
4l Tex &k PacistBe. 074 HB 0T P7Th
1560 Tex Pac28d1in.... 20% 2D\ 28% £9
STnI.‘F:Wn‘lll 73 78 73 73

S Third Av Ba......124% 124'% 124% 124%
so'rugxoﬂnb 0Bw 0B% PAY 0OBhW

BTCI&RRGs,BIra 85 85 86 85
BTCI&R6aTd, B2 B2 2} ] B3
40TSILEECIntr 8D [ 1¢] ap a0
620 UnPPMetfs...111% 118 111% 1114
81 Unlon Peo 90s,tr1183 113 113 113
1 Unlon Pac97s,tr113 113 113 113
2 Unlon Pao 00s..,.108 103 108 103
B Union Pacef,tr.112% 113 118w 113

2 UPacCT 00,00
Weent.pp... 43% 43% 484 484
BOUPD&O lat... 40% 40% 47% 484
1 Ulst & Del 102 06.102% 102% 102% 102%
1 VaMidland gul..1083 103 103 103
38 Wabash lat......107% 107% 107% 107
42 Wabash 24.......' 81 8l BON 80%
10 Wab dab, ser B.., 27 27 2T 27
6 Wab,D&Oex.,.100 100% 100 100%
14 West Uncol Be...111 111 111 111
24 WestShoreda....111% 111% 111% 111%
10 West Shoreda.r..108% 1080 108% 109
OWbELELttr.100 100 100 100

AWNY&Pagnl., 474 47% 47 47
EWNY&Palst..100 100 1090 109
BWuCentlm, ¢r. 33% 35 3384 36
B Wikesk Ealst.. 03% 03% 93 e3

Total sales of rallway bonds (par valus), §0,417,000.
RAILWAY AND OTHEK SHARES.

Open-  Iligh- Low Clos-
Bales. Name, ing. eal. est, _ ing.
18 AdamaEx...... 166 160 15656 168

100110 Am Bug Bef....188% 141% 137% 141%
468 Am Sug Hefpf.118% 113 112% 113

1707 AmBp Mfg..... 7% ™ 6% 7T
8100 AmSpMfgpt.. 18% 18% 16 18%
171 Am Cable...... B0 0% 090 B0%
BUUS Amer Tob...... B 88 B&6% BTh
201 Awer Exprosa.. 117 117 115% 116%
1180 Amer Cot Oll.. 23% £3% 22% 23\
411 Amer CotOllpt 76 76 T6% 786
010 Atch, TASFe,, 13% 138% 12% 13%
P804 Atch, TEASFpr 30% 31 30 30%
100 B, HEP..... B2 ag 22 22
B000 Bruns, 81p.... T% 7% 0% 6%
7014 Balt & Oljo.... 18% 156 13% 14
NMOBEOBWpLan G% % 2% 8%
§14V4 BayBtateOsa.. 4% 4% 8% 4\.
16001 Brook R T...... Agy 38% 38 34
710 Brook Un Oss,. 117% 118% 117% 118
1940 Can Southern.. 50 68 62 624
000 Can Paclfie,,... B81% B1% B1lh% B1%
8 Consol Iee...... 83 33 32% 3gy
#81 Consol leept.. BB BO BE 8p
BAOTO Ch Gt Weas,... 18 16% 147% 156%
bEHCh Gt West pA 35% 85T 834 86T
160 Central Pac.... 10% 10% 10% 10%
BOT0 Ches & Oblo.... 21% 22% 21% 28\
100Ch & EINpf...100 100 100 100

80 Chic & Alton...1 62
1411C,0, 088t L, 5%

100,0,CastLp B3%
4770 Chic & N W....

183% 162 183%
86% 34% 34%
83% 634w B88%

121% 1228 1204 121%

BOWTHC, B&Q........ 80% 100% DB% 100%
pROAnC. M &8s P.... D&% DO 4% 6%

THOC,MESIPPL. 148 1428% 14 148%

2310 C,RIRP, 20% 91% 00 Dl%
8000 Col Fuel....... 28 £5 23 25
B00 Cap Traction... G1 a2% 61 68%

ECleve & FltW.. 1687 167 167 1607

VOOCOLHVET... B% 6% 4% B%
200 Col, KV &TpP. 15 16 16 16
880 Col&HCoal... B 6% 6% 0%

BOBS Cousol GaaCo.. 1B1% 183% 180% 163
7600, Ind & L...... 8% 8% B84 8%
187C, Ind & L p... 81 81 31 31
1100 Del & Hudson,.118% 118% 118% 1138%

Y0 Dol Lk & W.15668 167 166 157
boDeaver &k B G.. 18% 1R% 12% 12%
606 en & B O pf.. 48 40 4H% 4b%
100Dea MEFID.. 11% 11% 11% 1l%
040 Erte Bl ivuees 16 16% 14% 14%
B4 Erle RR1mpl. 3B8% 8B% 8H 30

J00Erie RE 24 pL. 20% 20% 20 20
bt EdlsonElL,.....1283% 1826% 124% 125
SR WaDO,L, 18 1% 1R 18%
B00FUnt & PM.... 183 12% 12 18%
BOFlot& FM ptf. 48 41 42 a2
B780 Gen Eloctric.... 33% 83% 8B4 33%

200 Horn Bilver M1.40 1.40 1.40 1.40
1600 Hawal O Bugar 28 B8% 204% 20%
u7 llisols Central
leannd ilues.,. DO Pl 00 01
1780 [linols Ceul.., 101'- 104% 103% 103%
000 lliuols Steal... 47 40 47 48

uuunumpf aa aa 33 as
THI0Kan O, PR G, B0% 21% 17% B0

fEookuk EDM, B% iy 2Y 24
BOOLE& Wesh..... 16% 17% 16% 17w
BAELE&E Wentpf. T1% TE% T7I% 4N
201 Lake Shore,.,,178 178 173 173
W70 Lung lsland.... 88 89% 88 8oy
1840 Laclede Gaa.... 43% -44% 43% 44%

40 LacledoGaapt. G0Y% 0% PO0% QO%
11740 Lon & Naab..,. 67 67% 60% 647
148070 ManbattanCon ] Od% 100% 108% 100%

YU Mion lron.,.... 68 6B 68 119
10AMex Natlota,,. 1% 1% 1% 1%
BBR06 MetBA Hy.,,.., 183 132 128% 182

+40 Mich Central... 1 01% 103% 101% 103

BlOMibn&SsL.... B6% 20 28% 26%
1600 Mo Pacific, ... 84'% 84% 88y 4%
WOU Mo, K& Tex... 18% 18% 18w 184

S00UL Mo, K& Tex pf 30% O6% 36% 80wy

oU Moulle & Ohto.. 28 28 26 28
SMorra& Ea....170 170 170 170
40 NavlBlarch 1p 78 76 Ta 7a
100 Natl L ON, ...y 17 17 17 17

G01U4 N J Ceutral....
AUBE N ¥ Oonured, ..

UBN ©B8% 03% PT%
109% 107% 106% 107%

BHAU Nas Lead....... d4% 80% 34 8o%
BUT Neblend pf....104 106 104 1085
YD North Amer.... 4% 4% a% d%
IWWNYRNHN, ..., 183 183 182 182
BEONY,C&S1L.. 13 13 18 18 |

ONY,CaREZL1p TRBN TEN 7RY 78N7
BOKY,CRELEp 86% 86N 80N 306w
TWNY,BBW,.,. 10% 10% 10% 10%

| srown omem 41 L

um:am,t.. B0% 61 °*5B% 50N
400 Ont & Mthing. 4% 4% 4% 4N
10070 Outarlo B W... 158% 10% 108% 10%
o0 Orefmpdthip 1T% 17% 17w 17%
MmomBENp,... 68 68 6B 68
100 Oregon B L..... 18% 1B% 18% 18%
000 Peolfic Mall.... £0% 30% 29 304

800 Peo & Baatern, 6 L] ] ]

® P'sona Coal....830 330 330 330
R0 Pull PAl OarCol 72% 172% 178% 172%
pODT P.C.ORML., 86% 30% B34y 20N

BT8RO, CkMLp. 68 OD% 88 08%
Woritaa Wapt. 6% B% O6% 6%
HOPeonaRR....113 118% 1128% 118%
fesoPeop G RO.... B8% 07% PG OTN
8600 Phenix M...... .10 .10 .07 .07
B4TH0 Reading........ BR% 24 22N R3%W

TTUL0 Reading latpl. 40% B53% 40% 68
LOVEY Reading B pt.. 2T% 20% 27% 28%

40Rsps kHar.....180 180 180 180
1MORIOG WpE.,.. 690 B60%w 60 BP%
IMOR WaO.......188 122 18R 122
BUOGLLEW.oov. 4 d's 4 4%
IABILE Wptooo PN 10w B% 10%

IB70PROmMabA. 7B 7B 77 78BN
POBLPAOm pf..181% 161% 151% 1081%

WOAS P, MEN....124 124 123% 123%
1040 Bouth Pacifie ., R0% 20 20%
1400 Bouth R'way.,. H% B% a8 %
Bind Bouth R'waypt 88% 33% 38R%W 38BN
NamI_aI..... Bw BY Tw 8
BEBOSWo kG Iatp B2 64% n2 b68A%
BlNnBJokUIMp 18% 10% 18% 10%
IBROBLLABY, ..., ™ TN T TN
IBTOBMLASFIstp BBN 6O BON 6T
NTBORtLASYE S3dp Q0% 27 20% 20%
Ao Band RAT.... 4% 4% 4% 4%
BOTOTenp C&I..... 84N RO Bd% RO
L0 TwinClty RT. Dl 1R% Dl P

BOTwinC'yRTp D6 058 06 98
BBTTThird Av R .. 047 16D 147 168

POO Texas Paoclfic,. 11% 11% 10% 11%
141183 Un Pac.. £4% 26% 28\ 26\
MO UaPac, DAO. 7% 70% G% 6%
800U B Rubber.... 10% 10% 15% 10%
1411 U 8 Rubbar pr. 67T U7w 680 67
BAO U A Leather.... T Th 7 7
1000 U'B Leather pf. GC% 64 6w 064

TIB Wabsah........ Th Th Ta T4
BOTE Wabsah pf..... 18% 18% 17% 1B%

80 We'ls-FarRzp. 116 117 116 117

10078 Weal Un Tel... BD P0% BB 0]

TEDWhALESr. g% 8% 2 2l

I0OWh&LEptr 10 10 10 10

1B00W OhS R'way. 108 102% 101% 101%
00 WpnUnlleel.... G B4 B 8
*Ex dividend.

Totad sales, 1,086,107 shares
BANE STOCKA

Open- High- Lo Clos
Soles. Name, ing. st -t ing.
7 Amsrican Bxob....170 170 170 170
810 Phenix............. B0 100 :10]
10 Shoe and I‘llher 8% D0 DdYy 96‘1

BUNDAY, Dec. 26,

The Treasury balanoce at the olose of business
on Friday was $287,150,530, of which $150,.
770,785 wan gold.

The importa of general merchandise, includ-
ing dry goods, at the port of New York lnst
week were $85,200,701, agninet 87,800,716 the
previous week and $8,658,354 for the corre-
sponding week of lost year. The lLmports of
spocie for the week were 885,838, of which
$38,8T0 was gold, making total specle imported
since Jan. 1, $16.831,704. Exports of specie
were: Gold, 815,665, and allver, B668,075, a total
of ROM3,740, ugninst §974,943 the previous
woek. The exports of specie since Jan, 1 have
been: Gold, 20,198,603, and sliver, $46,484.500,
a total of ¥75.682,098.

The weekly statement ol averages of the
Cloaring llunu hnnkl ah

Do,
“08,070 200 .ﬂlﬂ ﬂDﬂ !NI! Ine, ]-U..ll!? 1100

:‘mnlu AA0KNT 400  O0W, 1AZ,A00 Dee,  TBAA00
1t 13,781,100 15,78H,500 Dee. 18,600

I.g'l Ve, THUHTL000 Td.4 12,900 Dec. 4,620,000
Speole.... 104,307,000 104.40 U700 Ino. 146,700

Raa've, IR0, | 9K, U00 §175,700,000 Dee. 84,502,500
Re've r'd 16T.472.860 167,248,160 Deo.  1n0.700

ISSUE OF

Sixty Thousand Shares

United Traction Company
OF PITTSBURGH, PA,
Five Per Cent.

Cumulative Preferred Stock.

(AEING TOTAL AMOUNT OF BAID BTOOK.)
PAR VALUR, 60 PER ANARS
DIVIDENDS PAYABLE JANUARY AND JULY.

After careful Investigation we purchased, for our-
selves sud others, the above sixty thoussad shares of
Preferred stook, and offer the same for sale at §10.00
per ahare (ex-January dividend), payable on Wednes-
day, the 194h day of Jannary, 1998, at which price
this steck would sleld a met Incemo of @ 1.4
per penat,

Teforring to the prospectus contalning the lstter of
Preaident Jamoa D. Callery, the legal oplniona of
John G.Johneon, Beq., of Philadelphia, and George
C. Wilson, Eaq., of Pittaburgh, and urunuu ot Ccol.
John A. Tomp Expers
It will be seon that the United 'rm Company t.
practical eonsolidation of thres exitblng iraction
sompa iles), organised in July, 1887, with s franchise
for 000 years, owns and operates, under loassa for
G50 years, 117.18 nillea of trolley road in the cities
of P gh and Allegheny, and conneoting those
citles with MoKcesport, Homestead, Braddock, Wil
merding, Turtle Oresk, and other Imporiant manm
facturing towns, snd that the lines of rosd now
owned and A by tha 4 Tractlon Com-
pany earned In twelve months, ending November B0,
1807 (during seven months of which period the roads
were operated under separate mansgemants), more
than enough not only to pay the Inter=st on all obliga-
tiops then outatanding, but also to bave patd full divi’
dends on the Preferred stook: that for the five months
ending Novembar 90, 16807 (for which period only the
United Traction Company hus been opersting the
ennatituent pro ca),

Gross recelpla ware, .
Operating expunscs, Inolluiln.l uxu md

..0019,148 48

INSUrance . ......... resessinasessas BOT.AEO 01

Kot rarufng®. ...ovvnsse 5 u11.8149 09
Pro rata Axed charges for months.., 208,041 87

Surplas.. v et ssnasinsarseensBIUBNT0 BB
Bix lnol“ht' Illvl.ﬂlmll ﬂl lB.UB0.0ﬂD

Freferred stock.. vassrarassrsrasss 10,000 00
Burplus earned in five months over full

dividends on Preforred stock for six

OBAAR. s viacaiissirsrsinatansinrsnsnasns 898,970 80

A dividend of 2% pet cent. has been declared upon
tha Preferrod stock, payable January 5, 1808,

It is expresaly provided In the torma and condf-
ttonn of preferencs, under whioh this stock is issued,
that the Preferred stock of this Company s entitled
to recelva oumulative dividends at the rate of B per
cent. per apnum, which shall at all times be pald, 1f
earped, in preference and priority to the payment of
any dividends on the Common stock, asnd addition-
ally to shars equally with the Common stock o the
surplus profits In sach and every year after the Com-
mon stock shall have recelved dividends at the rate
of slx per cent for such year.

Application will be made to havethisstook * Usted™
on the Philadelphia, Baltimore, and Plitaburgh Btock
Exchangea.

Coples of prospectus, maps, I's sto.,
may be obtained at the ofMoea of the undersigned.

Sulecriptions will be oponnd at our offices on
the mormning of Wednraduy, the ANh day of Jan-
unry, 1888, and closed at 8 P, M. the following dary,
aAllotmepta will be made an promptly aa possible
thereafter,

The right ts resorvod toolose the snbacription eariler
ﬂlll:l tht above duu. to raject applivations, or to allot

Surplus 815,726,000 811,694,450 Dec.84,800,000

The surplus a_year ngo was $24,500,900 and
two years ngo 810,930,675,

Alexandor Brown & Sons of Baltimore and N,
Holmes & Sons of Plluhnra offer for subserd
tion, atL $40 per uh lrn ex the January dlvtdnns:
60,000 shares of por vent, cumulative pre-
ferred stock of lhe Uuiwd Traction Company o
Pittsburg, Pa. ha amount offered s the Lota
of the proferred stock, { o par value of whi L ls

per share, and at the nrice offars! it vields

per cent. The United Troction Company

s consolldation of I:rnmhullﬁ nll of 1he
|tm1 rallronds of Plitsburg, and it operntes
117 miles In Pittsburg and neighboring citlos,
under & franchise running for 999 years. Ac
cording to the statiatics of eperation turnished
¥ the company the lines composing the system
earned prior to lhn consolldation a aufflcient
amount 1o Plu the intrest on all obligatio a
and the dividend upon Lhe proferred stock.
Within the five months since the consolidation
the net earning= in oxcess of fixed charges und

d!ridand upen the preferred stock were

th
'?hu trustees of the Unfon Pacific Rallroad
Company's Omal ridge first mortgage bonds
announoe that, baving received funds from the
urchosers of the Union Paciflo Railway, the
414 mnrtﬁlu hands heretofore drawn for pay-
mnnt will ndd by J. P. Morgan & Co, on Jan.
1,at 110 and -muad interest.

Finnncinl.

RICHARD V. HARNETT & CO.
REGULAR AUCTION SALE

STOCKS AND BONDS,

Tuesday, Dec. 28, at 12:30 P. M,,

at the New York Real Estate Balearcom, 111
Broadway,
(For scoount of whom 1t may mum)
£0 ohares Wostern Natlona Baok, #100
10 shares 'rruw Dln":rlo .!;momuhm &mkhlndla.
pre
25 ghares w-xl-. Fargo Express, 8100 each,

Lists at Auctionsers, 71 and 78 Liberty st

Nudhﬁmm'irau
Trust Comyp

100 BROADWAY, I'l!‘W YORK,
90 GRESHAM BT., LONDON, B, O,

CAPITAL.. . 1,000,000,

UNDIVIOED PI OF TS, $200,000

Authorized to act as Trastee, Guardlas,
Assignen and F acnl Agen',
All renge; vative trust compuny busluness

.cu.'l.t MITFI hl Jll‘l\‘l! M

ln:'ﬁﬁ’l’:w:u- L E:E“ ikt
L} "

8 B HAHDERT
Loodun  Hecretary.

i Treasurer,
8. L. CONKLIN,
Becretlary

High Grada Inves’ mant Sal:umlas.

BUITAHLE POl

TRUSTEES, INSTITUTIONS, AND
PRIVATE INVESTORS,

FOR RALE By

REDMOND, KERR & C0.,

BARKENRN AAD BONG DEALERS,
Membors Now York Slook Exchause.
List of current rings seut upon spplicat!

41 Wall 8t., New York,

AUD Cheslnui IG-. l'llhlll..lla

Government and

Municipal Bonds
BOUGHT AND SOLD

APPRAINEMENTS MADE OK QUOTATIONS FUR-
KRISAED FOR THFE PUROHASE, BALE, OR EX.
CHANGE OF ABOVE brOURITICS,

LIRTS ON APPLICATION,

N. W, HARRIS & CO.,,

BANKENS,
81 NANSAU 8T, (Bank of Commerce Bulldlog).

HENRY CLEWS & CO.,

i, 18, I8 end L7 Hread M.

Mombers;
N. Y. Btock Exchange, NY. Corton I]rhln‘n,
N. Y. Froduve BExchange, Uhicago Board of Trade,
Orlers exevuted for lovesluvol or ob maigio, In.
teress mllowed on deposlia subject o chock &t slght.

Aot = fna Ageals for Corporavions aud fo-

Yesturs,
d. AVE, gor. ¥b1h Kt,

Y e i

10 GOURT OT., Bevokly

ts than those applied for,

Alex. Brown & Sons,

Baltimore,

N. Holmes & Sons,
Pittsburgh, Pa.

December 24, 1887,

Chicago & Northwestern
Railway Company

3: per cent, General Mtge.
Cold Bonds,

MATURING 1987
UNITED STATES TRUST CO., Trustes).

TO HOLDERS OF

C & Milw
July 1, 1808,

l-w. Midiand 8 por cent. Bonda, due Oot. I,

7 por cent. Hends, duo

lhrn-nlu = l..nlu Baperior O per contl,. Bonds,
dur July 1, 1001

Chirngo & N, W.. l-w- Div., 4% per semt.
Bonds, dus April 1. 1DOY,

Chicagoe and N. W. dru. Consel. Mige. Gold
7 per cenl. Honds, dus Doc. 1, 1909,

THE UNDERSIGNED ARE PREPARED FOR THE
PRESENT TO REFUND THE ABOVE SHORT TERM
BONDS INTO THE 84 PER CENT. GENERAL MORT-
GAGE NINETY-YEAR GOLD BONDs OF THE CHL
OAGO & NORTHWESTERN HAILWAY COMPANY.
A MEMORANDUM STATING THE TERMS OPON
WHICH THE AROVE BONDS MAY BE HEFUNDED
CAN OE HAD UPON APPLICATION.

KUHN, LOEB & (O,

97 AND 99 FINE STRERET.

CITY OF NEW YORK
33 Per Cent.

COUFEN OR ARGCISTERRD

Gold Bonds.

MATOURING 1818 T0 1087,

EXEMPT FROM TAXATION.
FOR SALN BY
Yermilye & Co., Kuhn, Loeb & Co.,

Naman & Flee Sia Nos. 97-08 Piane bt

MACY & PENDLETON,
45 BROADWAY.

N. Y. Stock Exchange,

11 “
Members of | o E{,‘:}’;’:’ “

“  Coffee b

Exceptional Facilities Offered for
Dealing in Cotton,

Kountze Brothers,
Bankers,
BROADWAY AND CEDAR ST, NEW YORK,

Buy and make advances on Railroad, Munici- |
pal, and other Securities.

Draw Bills of Exchange on England and the
Continent, and make Cable Transfers,

e S0 ] w
Vs

GuamntyTrustCo.
of New York.

NABSAU, CORNER CEDAK SCRABET.

CAPITAL, *» = & o = 82,000,000
BURPLUS, & o o ». $2.000.000
ACTE AS TPUSTERE FOR CORPORATIONR,
l‘muu « AND INDIVIDUALS, A8 GUARDIAN,
EXECUTOR, AND ADMININTRATL R, TAK I8
ENTINE CHARUE OF REAL AND PER.
BONAL ESTATER,
INTEREST ALLOWED ON DEFOSITS
subject to cheqne or on certifc

STERLING DRAF'TS ON ALL PARTS OF
GREAT BRITAIN BOUGAT AND BOLD,
COLLECTIONS MADE,

TRAV ERS' LETTERS OF CREDIT AVAIL
AHLE IN ALL PARTS OF THE WORLD, AND
COMMERCIAL LETTERS OF CREDIT ISSUED,

VALTER 0. OAKMAN, Proaldent,
ADRIAN IBELIN, Jn, Vice- President,
OEOROR A TURNBULL, 24 Vice Presidsnt.
HNENRY A. NURRAY, Treas, and See,
J. NELSON DORLAND, Amt Treas aod Seo,
JOES GA. LT, M naver Forelgn Depl.
- w— DIRECTORS,

ue HRabeook, Charieda R, Hendoraon,
George T, I'aker, Adrisn Teslin, Jr.,
Georgn 8, Bowdoln, Augurtus D, Jullljard,
Auvgust Delmont, James N, Jarvie,

Frederic Cromwall, Rickard A, McOurdy,

Walter . Gllletto, Alexanter E Orr,

Robert Qoelet, Walter 0, Oakman,

d. 0. Haven, Heury H. Roger,

Oliver Harriman, H. McK. Twombly,

R Bomers Hayes, Frederick W, Vasderbiig,
Willlam C. Whitney,

LONDON BRANCH,
82 LOMBARD STREET, B. O.
P, NeviLy JACKSON, SECAETARY.

Buys and sells exclange oo the principal
eltlrs of tbe world, collécts dividendn apnd cou-
pons witbout eh issuen travellera’ and com-
merclal letters of credit, recelves and psys
futerest on deposita sublect fo cheque st sight or
on votice, lends mouey on collaterals, deals in
American and otber lavesimeént securities, mod
offers Iia servicen as correspondent aod fGnancisl
agent to cerporativns, bankers and merchants,

Bankers,

BANK OF ENGLAND,
CLYDESDALE BANK, Limited,
MATIONAL PROVINCIAL BANK OF
ENGLAND, Limited,

PARR'S BANE, Limited

BRallciters.
FRESHFIELDS AND WILLIAMS.
Londen Commitioe,
ARBRTHUR JOHN FRASER, Omaimsax,
DONALD C, BALDEMAN,

TIILEGUARANTEE
AND TRUST ®

146 Broadwnay, 176 Remsen 8t.,
New York. Brooklyn.

CAPITAL, . . . . $2,500,000.

SURPLUS, . . . . $2,000,000.

Offers its services for the safe keeping and
judicious management of trust funds,

The company is in a position of great ad-
vantage for the securing of mortgage In-
vestmenta,

It ean render invaluable service to those
who wish their funds, of whatever kind,
invested in good mortgages.

The company acts &s executor, guardian,
or committee; recelves deposits, executes
all trusts,

TRUSTEES.

George G, Wll'll-ml. Juhn 8. Kennedy

Alexandvr E. O Willlam M. Ingrah
Augustus D. J uu.llml, l‘.lmrl.u A. Pe aMy
Charles 5. Jamos D. Lynol
Louls \'-‘Inlmuller. Hobert Ol,phlm.
John Jacob Astor, Martin Joost,
allrn T, Davl n-nims D. Hioks,
l.%. Wil am J. Easton,
Cln‘lrl I, Henderson, John D. Mioka,
rndeﬂtk Puotter, Ellln 1», Williams,
V.R cruur. Charles Matlack,

ariea Richardsn
CLA.RRWGE H. I{!:.Nﬁ.l" l:ruldtm.
FRANE BALILEY, \‘kv-l'm!drnl.
L UIB v I'!RIGBT. Becretary.

EDWARD O. ETA!CI.?Y
A.Rﬂ E' HP .
B'IEI‘HE‘T P "CAEI’I (‘-)unlnl it

THESTATE TRUST CO.,

100 Broadway.

Capital and Surplus, $1,800,000.

Aots as Truster, Begistrar, Transfer and Fis-
eal Agent of Corporntloms, mnd as Exscuter,
Admin'strater, Trustes, Guardias and Commit-
tro of Raates, Legal Mepostiory fur | ourt and
Trust Funds. Takes Full Chargs of Real and
Forsonnl Evtates. Intnrest Allnwed on Depoalin.

FRANCIS 8. BANGS, Presidont,
“ L. T"‘*‘;‘lam‘“ :‘lmPrnId«nu.

M.\l'ﬂl:‘k. 8. DECKHER, Becretary.
H. M. FRANCIS, Treasurer.
H. B HEHRY, Trust Ofcer,

TRUSBTEES,
Willls 8, Palne, Henry Steors,
Heary H. Cook, George W. ﬂulmu-d,
Forrost 1. P rier,

Charies R, Flint,

W. L. Trenholm,
Wiiliam B, Kendall,
Walter 8, Johaaon,
Joseph N, Hallock,
FEdwin A, McAlpin,
Androw Mills,

Willlam A. Nash,
Gou:? Foster Poabody,
1. D. Prolat,

Cnarles Seritiner,
Chavies L. Tiflany.
Geurge W. White,
Pervival Knsuth,
Franecis 5. Bangs,
Franuls I, Indo Sietson,
Thomas lltlﬂt:n.
Edward E. Puor,
Anson G, MoCook.

Te the Btookholders of the

Central Pacific
Railroad Company.

Referring to notice heretofore given, certificates of
stock may be deposited with CENTHRAL TRUST
COMPANY of NEW YORK, No, 84 WALL STREET,
NEW YORK CQITY, uuder agreement fMed with the
Trust Company,

Ooples of the agreement may be obiained at the
offios of the CENTRAL TRUST COMPANY, 04 Wall
Hireat, Now York, or from any membey of ths com-
ltiea,

NEW YORK, December 23, 1807,

AUVGUAT BELYONT,
JONN 6. CARLISLE,

UEORGE COPPELL,

Commit
ADRIAN H. JOLINE, i

Counsal.

HE ST, LOUIS, ALTOK & TERRE HAUTE
RAILROAD COMPARY
First Mortgage and Terminal

Twenty-Year Gold Bonds.
REDEMPTION NOTICE,

Notlee in hereby Jiven that The Bt, Louls, Alten
aod ‘Teree Uapte Rallroad Company deslros 1o re-
deem anid pay before maturdty each spd all of lie
First Mortgage snd Terimlusl Twenty-Yepr Gold
Boodw, dated July 2d, 16804, sod issued under and
secured by mortgage of the same date fo The
Etate Trust Company ss Trustes, and that 1t in-
teodn to make such redemption sod payment on
the Orst doy of June, 1808, ot its Opsnclol ageocy
1o tee City of New York, vawmely, 214 Diesdway,
pv paywmept to the bolder or bolders of sald booda
vl i secrued (oterest thereon aud of the sum of
one bundred and Ove dollars for every ooe hundred
vellars of priocipial represented Loeieby.

Dated Chicago. 1llinols, May 28th, 1807,

By order of the Hoard of Dirociors,

\\ LFH bl’!.l‘-‘h. ll-.‘-l lth: I‘Alt'l.

Omve of the

American Mamng Gompany.

Mroadwuy
NEW YORK. Deo. 84807, |
Holders of luterim cortifestes, lued by tbhe GOAR:
ANTY TRUBT COMPANY of New Yaork, for the com:
mon aod preferced stooks of the AMERICAN MALT-
ING COMPANY are horoby notited that ihey can ex:
change them for rograved stock certifiostes st the
oMoe of the UUARANTY TRUST COMPANY of New
York, 00 Cedar Birset, ou and aftor Monday, Drg, 47,
150% E B CHMAFMAN, Yreausurer,

Wl St
Sartgage & Trnst o,

69 CEDAR BTRERT, NEW YORK.,
(7Y 15,0 Iernams—— N T N | 8
L1 J ¥ i pe———— 1 X 0 | 8

Tranwacts a Gomernl Trust Buslnose,
Acte na Trastee, Roglstrar, and Transfep
Aagenty Execw.or, Givardian, Adminls ras
tor, &o, Takes entire charge of Roal and
Persenal atates. Acis an Flaoal Agont faw
States, Municipalities, and Corpera lonms
Leanl Doposaltary for Cenrt mnd Trash
Fends, Imterest mllowed on Deposites
‘ Wocks puas throngh the New York Clenrs
ing-fiouse. Menoy loaned on bond and

mertange. Teaues Firat Mortgage Trust
Gield Boades.

DI Il?(,"l‘ﬁ
Banmrl ‘1’

Dumont
harlea !!Ic key, Jr.,

unut . Kissel,
Athel Kountse,

R g
. .m.“a Urlnu]-, ?;.wri"(’i u::ld.
]'imrirn 1t Ifeudtmﬂ. harlen .'J it

Juties 3. HI S'lmn Tim m.
tnrdiner G, I\nh'lnu!. George W, h‘

MERCHANTS'
NATIONAL
BANK

40 Wall Strecet.
CAPITAL, $2,000,000, SURPLUS, $1 ooom
DEPOSITS, 15,000,000,
FOUNDED, 1503,

186th Conaerutive Semi-Annual nia“
Declared July 1, I8P7.

OFFICERS 3
Robert M. Gallaway, Presidont.
Ribert A. Relnckerholl, Vier-President,
dosrnh W, Harcimaun, ©Cashier,
Bamuel 8. Campbaoil, Adslstant Cashilon

DIRECTORS :

Jdohn A, Btawart, Pros, U, 8, Trust Oy
Eibrrt A, lir!-uhorhol'. tamlulm.

Chos, Miewnrt smith, Merchan

ducob Wendell, dnralb m--mucc-.
Gusiny M, Sehwal, Gelriche & Co,

Nonnid Macka, Vormilye & Co.
Hobrrt M. Gallnvway, Fresidant.

fhurles B Bloker, dr, Mrown Broihers & Cay
Henry W%, Honks, Menry W, Bnnks & Cay
dGirarge Aherimnn, Viee-Pres, Con, Te, Ta,
Edwnrd Holbrook, Fevs, Gurhnm Mo Cae

THE AuDIT COMPANY

OF NEW YORK.,
Equitable Building, 120 Broadway.

Exiract from By-Laws of The Audit Come
pany of New York.

ARTICLE X1V,
EXAMINATIONS TO HDE CONFIDENTIAL.

Beotfon 1. The results of all audita and exmmingms
tlons made by this Company shall bo trealed a8
wirictly confidential by both the examiner and the
manager of the Company, Iu all cosos, unless other
wise dlrocted or requeated by the applieant, the res
porta of the Company sbnll be made In dupiioste,
one to be dalivercd to the applicant and the other to
be sealed ap and retalned Ly the Company.

Bee, 2, In no case shall the duplle ste report so ree
tained by the Company be opon to the {ospection of
the dirsctors, officern, or evva of this Company,
nor shall the contents be mate koown except upom
authority of a resolution of the Hoard of Directors of
the Company.

who sbhall participate in making examinstions oF
mudlts sball, un cutering Lty epiploy of the Company,
make cath th it he will not divulge soy Information
obtained by him In the course of bis employment re=
Iating 40 audlis or exninluations

The Union Pacific R R. Co.

Omaha Bridge First Morlgage Bonds.

Having been placed fn funids by the purchasers of
the Tnlon Pacifie Hallway, at the fornclosure sale, we
wive notlee that the Union Pacie Rallroad Company
Omatin Bridge Amt mortgage bonds, herstofore drawn
for paymont, will be puld at the oMes of J. P. Morgan
& Co,, New York, or the London and San Francisoo
Bank, London, on und after January lat, 1R0H, as 110
per cent. and nocried lutereat (o that daie. This lne
cludes all outstundiog bonds of this lssae.

The following bonds call for redomption April 1,
1894, and on which Interest ceased November July
1604, are stlil unpald: Nos 395H, 4538, 12608, 1604

J. PIERPONT MORGAN,
E. F. ATKINS, }"""“"'"

25 Wall 8t.
New York, Dec. 23, 1807,

Referring to the above notion, we shall be prepared
to pay the above bunds on pressutation nt our oMos
on or after Junusry lat, 1s0n,

4. I, MORGAN & €O,

ﬁni::?o"%

!-"I' "lil AVE,, COTL 27TH BT,
28 T RANCIE, 06 BIOADWAY,
sarsrven e € 1,000,000.00
At D?l'ﬂ TORY
For Rtate, U lly. aud Lonrt Moneys,
Yoterest Alloned on Thne Deposiieg
Checks passed through N. Y. Clearing-house,
Acta an Esecutor, Guardian, or Administrator of
| Entutes, and an Recelver, Rogintrar, Transfer and
Finupclal Ageut fur States. Rallrosds aod Corpes
rativus. Separate Depurtment with
Bpectal Poc'l'tl~e fr Ladies, P
RODERT MACLAY. Prealdent.
CHANLES T, BANNEY, Vice:-Prealdent.
JOUSEPH T, PUOWN, 29 Viee-I'wesldent.
FHEIVR L. ELDRIDGE, Beerotnry,
J. HENRY TOWNSBEND, Ase't Secrelarp,

Manhattan Trust Co,

] ‘lj il aruu T, cornel NABSAL

CAPITA »1,000,000
Attborized 10 aet an Brscitoer, hlu.-ln'mrll.nl\
Gusrdisn, ltecelvar, or Trustee, and |s
sogul Dopositary fur Meney.
Trustee of Murtguges of Corporations, and
fer Agent and I Hihl:nr ..r hurn and Ihlnd'
blert, Ao cherk thARE Mo ort e i
subleet woelve tl|u siigh Now ke lrln[ Lousa,
JOHN 1 WATERIUURY, Prosige ul
JOHE BEAR, Vive P'ren Ado= 1. Fue i Vice Pres
Crani s H. -ul'ru. 5 0. wnd Nressarer.
W.N.DUaNE, Ans'tSec, 5, Tiiaven Houn, Ass' vl roas
lrectors,
&uq\':nr Relmont, Jolin Kian
Cunnog, Jubin ll- n'mt Latham,
A. rulnll. Julin G, Miwre,
" J, Cn E. D, Wsndolph,
uu-luluh I llll Jumies 1o nurldon,
Amos T Fronol !‘hmml I'quuml
‘I"“‘I‘ ‘l\ A nrln\\uhl Edvard \l,i
i P i ..Jm 1. nt-:hary.
“ I' 1 II' l l I \ Il

BROWN BROTHERS & Co.,

Nih, BB WAL STHEET
Letters Illl_v i Wl Bibie of exobange neastweend
un tiremt Hriteing the O
of ¥
dhioks uf

,rur:\l‘ o
Credir, ll afve on wll parsof the worelt, yione
N b
PHILADELPHIA, BOSTON, «"r a5,

ALL CONNLOTED UY PRIVATE WIRE,

LOCOMOTIVES.

Rlchmond Locomofive and Machine Works,
RICHMOND, VIRGINIA.

BIMPLE 0L O3 ST LOCOMOTIVES 10 THEIR
OUWN DES TGN Ot To SPECTFICATIONE,
| Muderuly eguil ped s,
Asuu sl capheity BOG locomal]yee.
Terms made salislaviog g,
Cerivapondeuce asliciied,

HAVEN & STOUT

Securition.

Tina,
f LTI TS R

o e ——

| 1 Nassau bireet, Uor. \\ all Bt
| A NTWw Vs Stoek Bxohapge
MEMBERS ¥ Noy Yok vontig Kx J..n.g.,
| lml..l ik il ol Prade
Oritves exovulod om e mhove Exchang s in

__BONDS, STOCKS, COTTON AND GRAIN. _

For viber adveripnonionts watder (hia hedding s
Ninth Lage

Bec, 8. Each ofMloer and amployee of the Company .

‘..'_'_c_'_




